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C FINANCIAL NEWS l

GERMAN SUBMARINE ACTIVITIES CAUSE
v SHARP LOSSES IN PRICES OF STOCKS

Exchange Floor Is Crowded With Struggling Brpkers,
Who Attempt to Execute Large Selling Orders

Dtclinet of Five to Sixteen Points

IIlh FdniB in Today1 Financial Newt
Girmm mrinmcliyltho off the New England coast hit stock prices.

to dnwntf tkreo to tletten tint mt ih nn,; c.
frtrt mrWliriMnri in afternoon. Grain and cotton alto weak, but boththo low. Nothing of. particuhr interest in foreign exchangemmrhoL Prist of bar stiver lower. Philadelphia bank statement for weekoht4 big gmn in homo, deposits and surplus.

NEW YORK, Oct.
Another red-lett- day was added to TVall street history today with thetransacttetra thta mornlnK resulting from the feverish 'uneasiness caused by thenew German submarine activities. At the Winning of business the Stock Kxchange floor wag crowded with howling, struggling broker, all eagerly attemptingto execute myriad ot nelllng order- - which had been received aa the result of thenewa of the disasters oft the New England coast.
No one teemed to carp to reason aa to whether our own country will be

committed aa the result of these disasters or not or aa to how long the depreda-tkw- a
on outgoing-- commerce may continue, but alt seemed to be Imbued with thepurpose of getting rM ,of stocks and aa the result values crumbled away whenDirtiness commenced.

There were drops nil through the list, ranging from C to nearly 16 pointswith aome stocks falling 3 to B points between1 sales. The reaction camo abruptly.Before the end of tho first fifteen minutes absorption of stocks on a huge scaleevident and generally one-ha-lf of tho Initial losses were recovered before theend of tho first hour.
,Ffom lh'n on tracing was more orderly. Advances were "followed by re- -

,.?' ther" Wtts on thjfiiulet days of lost week, and during the greaterpart , day the mas of securities ruled S to 6 points above the low level atand Just after the opening.

suow" "nU!!a b lhMl .th" reC0Vtry " dufc t0 Wu tanklnirrTi .' .v. ? ? ZVn" to how that "WnlMd support had been

arK V0,UnlB Rt "U tlmM "nM the "P"1 movement,atarted whenever a decline occurred.
The trading In the first hour was the largest since 1907. more S00 009

thHnd ffhdC!it '" flng hat Ptrl0d ttnd the m"k was passed
before

ne? 'M ,CW i,0ck" wh,ch wero not mnuenced by themarket disturbance, among them being Columbia Gas.' which rose lpoint to 37M, making a nwe high record.

,L li 7 T' " .the ,at" tnu5lnB lmPrtnt Interests were divided In theirffi. were duo inT?1 0i?l0 nd many f th0 " which W. thenon Mirlous rumors about an Administrationannouncement and possible Allied naval effort.

COTTON DROPS FAR,
THEN GETS STRONGER

German Submarine Activity
Causes Greatest Excitement

I Seen in Two Years

COTTOX I1EI.T ttXATIIKR CONDITION
NEW YORK. Oft. ft. The f.llowlnr Urn- -

tvraturra were renrded la the tttm Iwlt
thlm mnrnlnst
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NEW pronK, Oct 0. There was more
on the Cotton Exchange this

morning than has been seen on any day
slnca the board reopened In 1914.
The German submarine activities caused
general with scared longs the
leaders on tbe selling side.

No demand was In evidence until prices
had been put down 29 to 49 points, when
only limited buying developed led by spot
houses. The early tone was weak.

At, the lowest points tbe two
spot houses and mills cotton
started buying and within a few minutes
the market tons became steady January

It points. March 30 points and
other months In

The wildest kind of trading ensued, the
first sale of May after the call being at
17.20, a gain of 9 points, which was fol-
lowed by a transaction at 17.10, then
17.22, and finally 17.10, a range of 20 points
on four sales. "

The rally from the early low point car
rled prices back to within 17 or 19 points
ot closing figures. March s,

for instance, advanced from lf.Sto
to 17.20c Trade interests we,re the' large
buyers, and there was a reeling 'around
the ring that contracts were going Into
stronger hands, but sentiment was nervous
and unsettled, and during the
middle ot th 'morning were Irregular.

One of the private wires received from
Galveston said that holders of unhedged
cotton were nervous and were offering at
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Cotton
Oct. 9. There was only a

fair business In spot cotton today at 12
points higher on the basis of 10.06(1 for
upland. The sales were 12,000 bales, In-
cluding 8,500 bales American. The re-
ceipts Were 22,000 bale, Including 19,809
bales American. 'The market for futures
closed easy at a net decline ot i points,

NEW COFFEE MARKET
NEW TOHK, Oct. 9. The coffee market

advanced 12 to 20 points at the opening
this morning on a mora active demand,
which was apparently Inspired by the sub
marine activities on this side ot the Atlantic
and .a Jump la war risks on British vessels
from South American ports to the United
State.

Commission houses were on the buying
de, and there was mora or lets covering.Ings sold e th bulge, however, apd dur.Ing the HrH hour the market experienced

a partial reaction, operations prlncl
pally In the March position, galea totaled

jo,vw Ui on the call.
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FOREIGN EXCHANGE
NET? YOMC, Oct. 9. The market for

foreign In the early dealings to-

day failed to disclose any movement
particular Interest. French was
slightly heavier In tone, but sterling sold
unchanged at Saturday's final figures.
Quotations: Demand sterling 4.75 11-1- 1,

cables 4.7C franc cables Ml?;, phecks
Mitt relchsmarks cables 70M, checks
76 Hi lire cables I.47U, checks .47
Swiss cables b.SOK, checks 5.11U Scan-

dinavian kroner cables 21.55, checks
Vienna cables 12.02, checks 12; pesetas
cables 2047, checks 20.12 guilder cables
40 15-1- checks 40 ruble cables 31,50,
checks 11.40.

Iong sterling was nominal, 4.71ft V4.71U
for y bills and 4.H W4.4514 for 90-d-

bills.
Around midday the dullness of the mar-

ket was unrelieved and there was no change
In quotations with the exception of tier-ma- n

which lmproed slight
fraction to 70, for cables and 70 H for
checks, Sterling was steady. Frano cables
were also unaltered at 5.114 and 5.S4U
for checks.
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CHICAGO, Oct. J Frightened !r the
carry Ins of Germany's campaign
Into American waters, liotdcrs ot wheat
encased In a general rush to Ret rid ot
their lines today, and severe losses re-

sulted had bccM expected, prices
stsrted sharply lower. The sellers In-

cluded conservative traders decided
It was better to wait until the situation

had cleared.
Short nelllnir was Indulged In on no

mall scale. At the decline there was an
excellent demand for time, export con-
cerns taking hold freely and a rood re-

covery effected.
Later 'tho scillnc movement broke out

afresh, sttmiflated by notices of tho can-
cellation of sailings of vessels liy nome
transatlantic lines. Tha trade In the
state of bewilderment, fearing complica-
tions In regard to tho fulfillment of old con-
tracts made with Interest, abroad. Ship-
pers, however, pretended to be optimistic.

Coerlng caused the market to finish
nbotn the lowest. Exporters were In tho
market nnd sales were fairly liberal, de-

spite a sharp advance In wnr rink Insur-
ance

Tho market nt Liverpool was strong
free covering by shorts, the general activ-
ity of German underwater craft nnd dearer
export c fieri", ns well in unfavorable re-

ports from Argentina. No wan re-

ported In that country and trustworthy
advices moisture was absolutely
essential within a few daya to save tho
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the Week $4,019,000
Last Peposits Increase
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delphia bank etatement week
Increases loans Individual dcDoslts.
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Owing; to the activity In today's stock
market In York, no bonds were quoted
on the after 11 o'clock, but all
quotations of early transactions were sent
out later In the day,

I a meeting of the directors of the
Franklin National Bank De
Witt Cuyler, president of the Commercial
Trust Company; George H. Krasler, of
llrown Ilrothers & Co., and Kdward It,
.Smith, of Edward II. Smith Is. Co.,

Today Is Thanksgiving Day In the Do.
minion of Canada and stock exchanges and
banks and other public Institutions are
closed for tho holiday.

August gross earnings of the Common-
wealth I'oner, Railway and Light Company
were l, 358,867, an Increase of 1174,019
over August, 1015. Net increased 0,8S9
to 1535,780.
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T.nr.AT, MARKET tlOLDS WELL
IN FACE-O- NEW YORK WEAKN

Arbitrage Issue? Are Greatest Losers in Day's Tradlii
PiisMarininrii-- a Electric Is Strong on Talk That New

1 It was to bs expected that the sloe

market In this city today would be in-

fluenced by the weakness In Wall ret,
which waa brought alyiut by the Ojrman
submsrlne activities off " New
coast yesterday. The way the rhlUMpW
marketTstood up In face of the sharp

In Wall street, howeter. was en- -

really sharp losses were regis-

tered by tho arbitrage stock, or those listed

on both exchsnsM- - This wss Principally
true In United Htates Hteel common. This

stock wss the moit actle during the whole

session, nnd at one time showed a loss of

more then points, as compares with the
closing prlco of Saturday, with a turn-

over of more than MOO hare.
The weakness In Steel was conveyed te

Lehigh Valley and Heading, two Wher

stocks which are known ss New Yorkers,
although they are listed on the local Stock
Kxchange The trading In these stocks was
'not ss heny ss'ln Steel, hoeer. Le-

high Vslley. t the low, was orf rjearly
2 I)olnt nnd Reading declined more then
3 points.

Philadelphia Electrics action was pleas-

ing. This stock succeeded In staying above
the final of Saturday throughout the whole
eesilon. Kor the larger part of the morn-

ing It was 4 higher, and In tho afternoon
this was stretched to U. and this was all
accomplished on less than 100 shares,

Perhaps the strength In the stock was

due to reports In the Street that the stock of
tho new company will be put on an In--

AND

Havoc on

Const by War Craft
Has Effect

NEW YOItK. Oct. . It was natural that
trading on tho Curb should reflect the vio-

lent disturbance prevailing on the nens of

tho German undersea activities which have
brought this Held ot conflict to American
shores. Buying orders were hurriedly d

before tho beginning of business on
the Broad StrceUCurb this morning and
nearly all tho brokers were deluged with
selling orders, for which there was little
nearby demand.

Under this pressure prices of nc.ijly all
tho Important issues dropiicd from 2 to
more than 10 points, wJth the severest de-

clines recorded In the motor stocks, Chov--rol- c(

selling down to 185 nnd Ucner.il Mo-

tors falling to 145.
There was a wide opening In Mldvale

.Steel with tho flrst sales at 67 U to C6. fol-

lowed by a sharp rally to C8. Zlnz Concen-
trating, which had been In demand for
nome time above 5, dropped to 3. There
was urgent selling of tho Independent oil
xtocks, with Oklahoma Producing falling
to 8?i and Metropolitan Petroleum selling
down to I4?i. '

Submarine yielded with the rest, drop-
ping 4 points to 38, but quickly recovered
this loss on attention being attracted to the
fact that the output of this company should
be more In demand now than It was before
the developments ot yesterday.

United Alloy Steel, a new stock on the
Curb, sold at GO and 49.

Some of the mining stocks held llrm, while
other Issues were weak. Dundee Arizona,
In which thcrS" ere heavy transactions
jdurlng last week, sold nt 2i and 2, nnd
St. Joseph Lead moved up from 18 to 18j,
Magma declined at 10 li nnd United Verde
Extension yielded Y. to 38 ij.

IXDUSTMALS
Aetna Kxploalves .,
Am Marrunl
Canadian Car Co .,,,
:ti Car ft Tdy pret ..

I hevrolet Motora
Curtlia Aeroplane
Kmereon Phonograph
Ilaakell A Ilarker Carllendee Alts' ,
Kathodlon Ilronza pref .
JUilm Munition,
Manhattan Trans
.Mldvale Hteel
one i:iev tor ::: :
reerleas Motora ,.,,.'.l'oole Una--
M H Krone w I
Mnndard Motors
Htrcmberc Motors
Hulimsrlne

J.'rnt Sharing ...A..,..l'nlted Motorsu h i. it it com....i: ....::do pref
White Motors ....'I'. '
worM Kiim

8TA.NUAIID Oil.
Illinois
l'ralrle Pine .. ......... '..Htandanl till of ,,i.,,Htandard (ill nf New Jersey ..,, u vii ill .ow lOTK

Ooeden Oil
CoaJen lnInter Petrol .
Houston Oil .
Midwest lief

apul;a lift

Atlanta

OTHKP. Oil. STOCKS

MIMXa STOCKS

i!s!:N"''.'!:lff?f;v:
Cerra da paaco llll,
Klrat National .,...,....,
noldlleld Mercer
Itecla Mlnlne
Howe tlnuiid ..,.,.
Jim Puller j....Jumbo Kx
MrKli.ley Darrah ..'";;(llniu Copper ..,...,'
i!!nr,.Co "' Americana
Kan Toy
HI Joaeph Iad ,,
West nnd Con ...
White Oaka ....,,
Term lis ,,
Mldvala lis .. ,.
Itusslan Vim . ...
City of Paris 0s...

Stock's Dividend Wil.lBe Larger

The'only

CURB TRADERS SELL
LOSSES RESULT

Wrought Atlantic
Undersea

Demoralizing
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Philippine
Government

4 Gold Bonds
Exempt from all Government.

State, and Municipal Taxes,n yniLd States and
Philippine Islands

Acceptable at'par by the United
States Treaiury Dcpaxtment aisecurity for public depositsT by the
Pottmaster Oeneral as security forpoital savings deposlti and by thePhilippine Government for deposits
of Government fundi

lesalltj apprered br the
Attorae.-Oenus- l at tba Ualted Statea.

Price on Application
Stnd for Dtscriptivt Circular

PE'59

The National City
Company
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creased
Issued

dividend
The)
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basts shortly after " .
8treet heard thai nJ

would probably receive drridenda of r3q
cent. This would compare with T see auJM
received on the" present stock.
on this point came out ot the
office.

! .3,
The Street had been wondering ever raua

tbe refinancing plsn of the cornn,.. .
out on July !1 what would happen ttTS'
nl.l mint-it- . A alnrv whleh h..
the rounds of the Street has found
believers. This has been to the effect
the new stock win nave a par valna
and will be exchanged one share of tha -

This would not be done, however tlivstory goes, until the old stock Is fun JS i
There Is still J2.80 to be paid In. th kwl" wiw " i anm mat an 4)sj

aiviuenu wiu im ucciarea nna an a
called lo mke up the difference. TfcaZStl
tiany has had nothing to ssv on it.i. .v2T1

As far as activity was concerned Laa75
Superior was the most active ''of tha 311...... ii.u ,v..h i,aa .. ? "WaTJ
insula. ,i,in ,i,Aii i.vv anareS Of tSMInrlr w.r ISoliaht and mnlA ii.u...l. .IJ!
day. The activity was at, the exnen.
111c yti-- wi 111.11 ucviiiicu OCIOW XZ,
stock li been weak ever slnca tha
meeting In Camden, when tho auggi
was maua,tnat mere was a possibility
ii.yih.iiii.uiii, .. iS, IDB8t Ot
nome enarrs Trrre itihiio in UAmbpla
nna cramp both ot .:
went; 011 a poinu

LITTLE CHANGE IN STEEL
TONNAGE IS EXPEcf1

'ii
Statement nt Noon Tomorrow Miy

anew lw.uoo.Ton Gain
NBW YOItK, Oct. 9.An average ot ti,

estimates being made In circles mililne . ''
close study of affairs ot the United State, 3
ment ot the orders on hand at the close M '
September, which will be made public M'j
noon lomorrow, win snow only a COTBOar

atlvely small,chango from the total on tsel
books on August 31. with the chances fl.;
vorlng an increase ot less than 100,000 toss. '1

While there nro nomo Interests who IJfor a larger gain. It is pointed out in i

cles which hae been close In previous ettf.il
innico iiinh iiic iicuiiiiAiiuii ul voniracts oee,j
tn ins micu-u- p conuuions o: tne books sM
the Impossibility of giving the- - dellreref J
requested by prospective buyers, will krest
me increase in new uusincss in cncCK.

SUBMARINE ACTIVITIES
STOCKS DECLINg

Continued from I'ase One
known on the hoard ns the war stocks, m1

to the railroad and oterj
snares.

It took the big Interests In Wall street J
a little time to get on their feet, so suUe
was the fall In prices, but when they ret!
their bearings supporting orders were jsm
out and stocks recovered from the loavHasyl
not tneso supporting orders Deen put
no one In Wall street knows where $tl
mantel trouio. nato gone ima' morning.

The market, taking it all In all. VHi
due for u reaction. This had been platen"
seen by close observers In the lstt t 3
or three weeks. It stands to reason that .
nothing can, keep going up without a rti.4
action coming, and this, in trio opinion M5
many, was long ovcruue.

There was a wild scramble to sell lnl-- S

national Mercantile 'Marine issues as eooo'j
ns the gong for the opening sounded. T
preferred dropped 16 points, while the" co-
mpany's common declined 10 points. Tiered
was also a loss of IG points In.RepubUe?
Iron and Steel. .1

The most active stock In the market aisi
United States Steel common. There wss a i
unnrmoim erawd In that atock. with 30.0441

shares selling at the opening at prices 3.
points apart In different parts ot the roosi.
The opening sales were recorded ns rsnrlia
from 112 to 109, against 116H at the cIonI
on Haturday.

Baldwin Locomotha dropped 9i, 8tudt-- ,'

baker 3. Mexican I'etrolcum 6 and tcr
number ot stocks showed losses of around
3 points.

Trading mcas on the largest scale since fl
ivui. ino total saies locine nrst nov '
were 915,100 shares. This Is at tha rattef
more than 4,500,000 shares for a full flu-- J

hour session. Business In stocks vat x
large that ho bond quotations cams oier jme taps during the tlrst hour, sberttf ,

after noon the sales totaled 1,173,000 shire.

Sugar Futures Are Steady
NKW" YOItK, Oct. D. The market fer

sugar futures opened steady, with priest
ranging from 2 points lower to 1 oolstl
h gher. It seemed to be the general belief
that the submarine situation was more of a
bullish factor than otherwise, as it tU
thought improbable that Imports from Cutai
would be very much Interfered with, whiei

i'iiurio to r.urope rqignt oe interruptais
ine market for raw sugar was unchanged, j
unu tne trade at large was Inclined to i

sume a waiting position. Snot Cuba.ravijl
on the Sugar Kxchange this morning jreesj
IftUUlCU H O.VaC, ,

BAR
bar slher was quoted In Nf

York today at CItfc. off lHcIn London bar silver was quottdai
32'.id. oft Hd
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SILVER
Commercial

A PUBLIC SERVICE- -
laaaaaaaaaaaaaaajaaaaaaaSS

(

Public Servieo Securities are
linked with 'tho tucecsi of
municipalities

As the standard" of living: IntheUati
-- ; , iiigner.-wnic- it ncoBiits
uiuK, ine aemand tor the nee,
and conveniencci supplied by Pa
Service e(.M.f.BlliriaeMJ
lull li fundamental! L rrminwi
tliejr iteady irowtli and itr8itb
their securities.

Ve have at all h',.. 1,1A, jr.Ar Pu
Service Securities yieldinrf from $?i m
6 v 4

Send for specitl lijt ihowinf prtieH'?
afty aiiracttve ottering.

T4t. N. K. CM.
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